Historic,  archived  document 

Do  not  assume  content  reflects  current 
scientific  knowledge,  policies,  or  practices. 


\ 


The 

OCT  3  0  W". 


SIT  UATION 


BUREAU  OF  AGRICULTURAL  ECONOMICS 
UNITED  STATE'S  DEPARTMENT  OF  AGRICULTURE 


FdS-15 


October  1940 


CORN:  FARM  SUPPLIES*  BY  REGIONS 


BUSHELS 
(  MILLIONS  ) 


800 


MO.,  KANS..  N E BR 
S.  DAK.,  N.  DAK. 


400 


800 


400 


1928-32  AV.    1937    1938     1939    1940     1928-32  AV.   1937     1938     1939  1940 


*  FARM  STOCKS  OCTOBER  I.  INCLUDING  SEALED  CORN.  PLUS  PRODUCTION 
"INDICATED  OCTOBER  I 


U.  S.  DEPARTMENT  OF  AGRICULTURE 


NEG  35777 


BUREAU  OF  AGRICULTURAL  ECONOMICS 


In  the  years  1937-40,  corn  supplies  have  been  larger  than  during 
the  period  1 928-32  in  pr act  i c ally  t he  entire  section  of  the  corn  belt 
east  of  the  missouri  rlver.    reduced  consumption  by  livestock  and  com- 
paratively high  yields  were  largely  responsible  for  increasing  supplies 

IN  THIS   AREA.      In  THE   AREA   WEST  OF  THE  MISSOURI  RlVER  SUPPLIES   HAVE  BEEN 
MUCH  BELOW  THE    PRE-DROUGHT  AVERAGE,    AS  A   RESULT  OF  A   MUCH  SMALLER  ACRE- 
AGE   AND   LOW  YIELDS.      THE   COMBINED   SUPPLY  OF    ALL  OTHER  STATES   HAS  BEEN 
ABOUT   THE  SAME    AS   THE    1923-32  AVERAGE. 
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T  K  S    FEED  SITUATION 

Summary 

The  supply  of  feed  grains  on  October  1,  including  1940  corn  produc- 
tion, totaled  113  million  tons  compared  with  111  million  tons  on  that  date  a 
year  ago.    This  supply  was  the  second  largest  in  20  years,,  and  was  about  12 
percent  above  the  1928-32  average.    The  number  of  grain-consuming  animal 
units  on  farms  is  expected  to  be  about  5  percent  below  this  average.  Sup- 
plies of  high-protein  feeds  are  also  expected  to  be  larger  than  those  of 
last  year  and  more  than  50  percent  above  average.    Supplies  of  hay  are  ample 
for  the  number  of  livestock  to  be  fed  in  nearly  all  sections  of  the  country, 
and  the  total  supply  for  the  United  States  is  about  3  percent  larger  than 
last  year's  supply  and  15  percent  above  the  1928-32  average.     Since  about  13 
million  tons  of  corn  are  under  seal  cr  held  by  the  Government,  the  October  1 
feed  grain  supply  not  under  seal  is  slightly  below  the  1928-32  average. 

The  carry-over  of  com  on  October  1  is  estimated  at  701  million  bush- 
els and  the  total  supply  at  3,053  million  bushels.    This  compares  with  a 
carry-over  of  583  million  bushels  last  year  and  a  total  supply  of  3,202  mil- 
lion bushels.    The  quantity  of  unsealed  corn  on  October  1  was  about  2,580 
million  bushels,  or  365  million  bushels  smaller  than  the  corresponding  quan- 
tity last  year,  and  is  over  100  million  bushels  below  the  1928-32  average 
corn  supply.,    This  small  supply  of  unsealed  com  and  the  smaller  number  of 
livestock  on  farms  will  tend  to  limit  disappearance  during  1940-41.  Stocks 
of  com  carried  over  into  the  1941-42  marketing  year  may  not  be  substantial- 
ly different  from  the  large  stocks  on  October  1  this  year.     Supplies  of 
oats,  barley,  and  grain  sorghums  are  also  large,  and  the  carry-over  of  feeds 
next  summer  is  expected  to  be  much  above  average. 
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Prices  of  corn  and  other-  Teed  grains  have  been  supported  by  the  Corn 
Loan  Program  during  the  past  year.  .  '  The  average  price  of  corn  in  1940-41  is 
expected  to  be  somewhat  higher  than  in  1939-40,  whereas  prices  of  oats  and 
barley  may  average  a  little  lower.    Present  indications  are  that  the  lean 
rate  may  be  about  61  .cents  per  bushel  on  1940  com.    During , most  of  the  past 
year,  livestock  prices  have  been  relatively  low  compared  with  feed  prices, 
and  this  has  tended  to  discourage  production  of  livestock  and  livestock 
products.    The  position  of  the  livestock  feeder  is  expected  to  improve  dur- 
ing 1941-  • 

The  total  acreage  of  feed  grains  in  1941  may  not  be  changed  substan- 
tially from  that  of  1940  if  the  Agricultural  Adjustment  Program  continues  on 
about  the  present  basis.     Corn  yields,  however,  will  be  somewhat  higher  than 
in  the  pre drought  period  if  weather  conditions  are  about  average,  as  a  re- 
sult of  the  large  acreage  of  hybrid  corn. 

Exports  of  feed  .grains  during  1940-41  are  expected  to  be  of  little 
significance . 

•        October  22,  1940 

.  '  '     OUTLOOK  PCR  GPAIKS  AND  HAY  . 

Outlook  for  1941  acreages 
and  production 

'   The  total  acreage  seeded  to  feed  grains  in  1941  will  probably  again  be 
substantially  below  the  1928-32  average,  and  may  not  be  greatly  different  from 
the  1940  acreage  if  the  Agricultural  Adjustment  Program  continues  on  about 
the  present  basis.     During  the  past  4  years  the  total  acreage  of  four  feed 
grains  harvested  has  been  10  to  12  percent  below  the  1923-32  average,  largely 
as  a  result  of  the  marked  decrease  in  corn  acreage  in  the  western  Corn.  Belt. 
Feed  prices  have  advanced  during  the  past  year,  and  agricultural  adjustment 
payments  to  cooperatcrs  in  1940  were  not  so  high  relative  to  the  price  re- 
ceived for  corn  as  in  the  2  preceding  years,  which  may  be  reflected  in  a 
smaller  number  of  cooperatcrs  in  1941.    Feed  grain  acreage,  however,  is  not 
expected  to  increase  substantially  from  the  1940  level.    As  compared  with  the 
1928-32  average,  the  1940  ccr.n  acreage  was  reduced  17  million  acres,  or  17 
percent,  and  the  oats  acreage  5  million  acres,  or  14  percent.     Barley  and 
grain  sorghums  acreages  were  both  higher  than  the  1928-32  average. 
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The  tendency  toward  higher  corn  yields  may  continue ,  since  the  acreage 
planted  to  corn  hybrids  is  still  increasing.     In  1%Q  about  25  million  acres 
of  corn  were  planted  to  hybrids  in  the  North  Central  States,  or  over  50  per- 
cent of  the  total  acreage  of  corn  in.  these  States.     It  is  estimated  that  with 
1923-32  average  weather  conditions  In  1940,  the  United  States  production  of 
com  would  have  increased  about  140  million  bushels  as  a  result  of  hybrids. 
If  the  acreage  seeded  to  hybrids  continues  to  expand  as  it  has,  it  is  reason- 
able to  expect  that  by  1945,  SO  percent  of  the  corn  in  the  North  Central  sec- 
tion will  be  planted  x,c  hybrids.     In  this  event,  the  total  production  of  corn 
would  increase  by  around  200  million  bushels  over  what  would  be  expected  with 
ordinary  strains  of  corn.    Thus,  corn  production  could  be  maintained  with  an 
8-million  acre  reduction  in  the  total  United  States  com  acreage,  assuming 
1923-32  average  yields,  or  about  a  6-nillion  acre  reduction  in  the  Com  Belt. 
Since  the  acreage  cf  corn  during  the  past  2  or  3  years  has  been  around  15  mil- 
lion acres  below  the  1928-32  average,  corn  production  also  is  expected  to  be 
below  this  average,  even  with  further  increases  in  the  area  planted  to  com 
hybrids  during  the  next  few  years,  unless  weather  conditions  are  unusually 
favorable. 

The  total  acreage  of  corn  to  be  harvested  this  year  is  estimated  at 
about  So  million  acres,  or  I?  million  acres  below  the  average  for  the  period 
1928-32.    Of  this  total  reduction,  about  3  million  acres  can  be  accounted  for 
by  a  reduced  area  planted  in  the  East  North  Central  States,  and  the  remainder 
by  a  14 -million  acre  reduction  in  the  West  North  Central  States.    The  increase 
of  about  1  million  acres  in  the  South  Atlantic  States  was  about  offset  by  a 
reduction  in  the  acreage  in  the  Western  States.    The  reduction  in  acreage  in 
the  eastern  Com  Belt  has  been  due  largely  to  the  Agricultural  Adjustment  Pro- 
gram, while  the  reduction  in  the  western.  Com  Belt  has  been  due  in  part  to  the 
Agricultural  Adjustment  Program^ but  also  to  the  droughts  which  have  occurred 
in  several  of  the  past.  10  years. 

Outlook  for  carry-over  into  1941 

The  carry-over  of  oats  on  July  1,  I°4I,and  the  carry-over  of  barley  on 
June  1,  1941^may  be  somewhat  larger  than  the  carry-over  in  1940,  since  sup- 
plies of  these  grains  are  considerably  greater  than  a  year  ago,  and  the  number 
of  grain-consuming  livestock  is  smaller.    The  carry-over  of  ccrn  at  the  end  of 
the  present  year  may  be  about  as  large  as  the  701  million  bushels  carried  over 
into  3.940-41.    With  livestock  feeding  reduced  and  with  prospects  for  onlv  a 
small  exportation  of  corn,  it  is  no-,  improbable  that  the  total  disappearance 
will  be  around  150  million  bushels  below  the  total  disappearance  in"  1939-40, 
wmch  was  about  2,500  million  bushels.     In  this  event,  disappearance  in  1940-41 
would  not  oe  greatly  different  from  the  1940  production,  leaving  stocks  about 
unchanged.  0 


putlook  for  demand  arid  disaooearan 


ce 


+  v     f  J660^1". ratlos  ffiay  continue  unfavorable  to  livestock  producers  during 
the  fax.  ano  winter#but  may  show  some  improvement  later  in  1941,  in  view  of 
duc4onS?nCrfe  inC1"!ase  -n  ^nsumer  demand  for  meats  and  the  prospective  re- 
duction m  nog  marketings.    Nevertheless,  corn  prices  will  be  supported  by  the 

Wat°^v^S  I1'  t0  maj"tain  the  of  the  feed  grain  pro- 

bes ov  nifnf level  relative  to  that  of  the  livestock  producer.  On  the 
basis  01  present  conditions  the  loan,  rate  on  1940  com  is  expected  to  be  about 
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4  cents  per  bushel  higher  than  the  loan  rate  last  year. 

Present  indications  are  that  the  quantity  of  feed  grains  fed  in  1940-41 
may  be  somewhat  smaller  than  during  1939-40.    The  number  of  grain-consuming 
animal  units  on  f  arras  next  January  1  will  be  about  L  percent  smaller  than  on 
January  1}  1940.    Production  of  hogs  is  expected  to  be  considerably  less  than 
in  1939-40.    Poultry  production  vri.ll  also  be  down.    Beef  cattle  -production  may 
not  be  greatly  different,  and  dairy  production  may  be  slightly  up.    The  quan- 
tity of  corn  readily  available  for  feeding  will  also  be  re due ed. by  "the  large 
quantity  of  com  under  loan.    The  effects  of  the  National  Defense  Program  up- 
on the  feed  grain  situation  during  the  coming  year  will  be  largely. indirect. 
Improvement  in  consumer  demand  resulting  from  the  program  -  will  be  a  factor 
supporting  feed  grain  prices  through  increased  demand  for  livestock  and  live- 
stock products.     Corn  prices  in  the  past  2  years  have  been  higher  than  other- 
wise because  of  the  loan.    And  even  with  improved  demand  and  higher  prices  for 
livestock  md  livestock  products.,  corn  prices  may  not  greatly  exceed  the.  loan 
value  in  1940-41  if  the  1941  corn  crop  is  near  average.  

Kay  outlook 

The  carry-over  of  hay  at  the  end  of  the  present  marketing  year  will 
probably  be  somewhat  avovc  average  and  may  be  nearly  as  large  as  the  large 
carry-over  at  the  beginning  of  the  1932-39  marketing  year.    The  acreage  of  hay 
"next- year  will . probably  again  be  comparatively  large,  since  an  increased  acre- 
age of  hay  is  encouraged  by  the  Agricultural  Adjustment  Pro  .gram. 

Outlook  for  foreign  demand 

Exports  or  imports  of  feed  grains  in  1940-41  are  expected  to  be  of  lit- 
tle significance.     Supplies  of  all  feed' grains  are  estimated  to  be  about  ade- 
quate for  livestock  to  bo  fed,  so  that  imports  will  probably  be  very  small. 
Exports  of  corn  and  other  feed  grains  will  be  curtailed  by  war  activities,  ex- 
cept for  corn  exported  under  the  Export  Subsidy  Program.     It  is  estimated  that 
about  17  or  IS  million  bushels  of  the  25  million  bushels  sold  to  England  had 
been  exported  prior  to  October  1.    Yrith  the  large  supply  of  corn  in  Argentina 
and  with  domestic  prices  supporter,  well  above  the  world  level  by  the  loan  pro- 
gram, there  is- little  prospect  for  large  exports  of  United" States  corn. 

FEED  SUPPLIES  IN  1940-41 

Feed  grain  supplie s  October  1 

The  total  supply  1/  of  four  feed  grains  on  October  1  was  the  second 
largest  in  20  years  and  the  largest  per  animal  unit  since  1920-21.  These 
large  supplies,  however,  do  not  mean  that  feeding  of  livestock  will  be  heavy 
during  the  coming  fall,  winter^ and  spring,  since  a  considerable  part  of  this 
supply  is  corn  under  seal  or  held  by  the  Gove rnment^ and  will  be  carried  over 
into  the  1941-42  marketing  year.     Assuirdng  that  the  number  of  grain-consuming 
animal  units  on  farms  January  1,  1941,, will  approximate  132  million,  this  would 
give  an  October  1  supply  of  .85  ton  per  animal  compared  with  .81  ton  last  year 

1/  Includes  October  1  stocks  of  corn  and  oats  plus  production  of  corn,  barley, 
and  grain  sorghums. 
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arci  .73  ton  for  the  1928-32  average.    Excluding  the  quantity  of  corn  sealed 
or  held  by  the  Government  on  October '  1,  the  total  supply  is  99-5  million 
tons  compared  with  104.0  million  tons  last  year  and  101.1  million  tons  for 
the  period  1928-32.    The  supply  per  animal  unit;  excluding  sealed  com,  is 
about  the  same  as  that  of  last  year,  much  smaller  than  in  the  2  preceding 
years,  but  slightly  larger  than  the  average  for  the  years  1923-32. 

In  the  following  table,  total  supplies  of  feed  grains  on  October  1, 
1940,are  shown  as  compared  with  the  past  3  marketing  years  and  the  1928-32 
average.    The  figures  on  other  grains  are  adjusted  to  allow  for  some  disap- 
pearance of  barley  during  the  period  June-September^ and  to  allow  for  stocks 
of  grain  sorghums  on  July  1.     Domestic  disappearance  of  feed  grains  during 
the  period  October-June^l939-40,was  considerably  larger  than  in  the  2  pre- 
ceding years  but  was  a  little  smaller  per  grain-consuming  animal  unit.  Des- 
pite the  comparatively  large  production  of  livestock  and  livestock  products, 

Table  1.-  Supply  and  disappearance  of  feed  grains',  October-June, 
•    1928-32  average  and  1937-40 


Item 


wom   

Other  feed  grains 

Total   

Stocks  July  1 
Disappearance  . . . 

Export  s   

Domestic   

flu:  tber  of  animal 

unit  s   

Disappearance  per 
animal  unit  .... 


stocks  of  barley  and  grain  sorghums. 


1920-32 
average 

;  193r?-38 

;    1938-39  ; 

1939-40  ; 

1940-41 

Million 
tons 

Million 
tons 

Million 
tons 

Million 
tens 

Million 
tons 

76.1 
1/  23.7 

76.1 
1/  21.5 

81. 9  ' 
1/  20.5 

89.6  - 
1/  i°.3 

85.5 
1/26.4 

99.8 
2/  17.4 

V'7.b 
2/  23.5 

102.4 
2/  30.2 

108.9 
2/  32.0 

112.0 

d/c.4 
.7 

74.1 
3.4 

72 . 2 
1.0 

76.9 
1.0 

81.7 

^0.7 

71.2 

75.9 

138.3 

121.6 

127-3 

136.7 

132.0 

.59 

.52 

.56 

.56 

1  stock  of 
2/  Include 

oats,  estiir 
s  corn  and 

ated  stocks  of 
oats  stocks  on 

barley,  and 
July  1  and 

grain 
estimated 

the^  disappearance  of  feed  grains  in  this  period  was  6  million  tons  (7  percent) 
smaller  than  the  average  for  the  predrought  period.    These  figures  would  indi- 
cate that  there  has  been  some  decline  in  the  disappearance  per  animal  unit 
since  1928-32^  since,  with  the  unusually  large  supplies  per  animal  unit  avail- 
able in  1937  and  1938,  the  disappearance  per  animal  unit  was  slightly  smaller 
than  in  the  5-year  predrought  period.    The  1939-40  supply  of  these  grains  on 
October  1  was  somewhat  larger  per  grain-consuming  animal  unit  than  in  the  pre- 
drought period,  even  after  excluding  the  quantity  of  com  sealed  on  October 
1,  but  the  disappearance  per  animal  unit  was  smaller.     If  disappearance  per 
animal  during  these  9  months  of  1940-41  is  about  the  same  as  during  the  corre- 
sponding period  of  1939-40,  stocks  of  each  of  these  grains  on  farms  next  July 
1  will  be  much  above  average,  and  the  total  stocks  may  be  the  largest  on 
record. 
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Corn  supplies  smaller  than  a  year  ago 

The  lyko-hl  ''supply  of.  corn  as  indicated  in  October  is'  3,053  million 
"bushels  compared  with  3,202  million  "bushels  last  year,  and  2,713  million 
"bushels  for  the  1928-32  average.    This  supply  is  made  up  of  a  record  carry- 
over p»f  701  million  "bushels  and  a  comparatively  small  production  of  2,352 
million  bushels.    Of  this  entire  supply,  it  was  estimated  that  on  October  1 
about  475  million  bushels  were  under  seal  or  held  by  the  Government.  This 
compares  with  abeut  258  million  bushels  sealed  or  held  last  year.  Excluding 
these  quantities,  the  supply  of  corn  available  on  and  after  October  1  is 
2,579  million  bushels  this  year  and  2,9^4  million  bushels  last  year. 

Table  2.-  Corn:     Distribution  of  the  October  1  supply, 
average  1928-32,  1939,  and  I9U0 


-  Position 

• 

l     Ave  rngG 
,  :  1928-32 

:       1933  ! 

19^0 

Quantity  sealed  during 

• 
• 

2,619 

302 

2,352 

2,317 

...i  163 

■ 
• 

533 
556 
if  246 
310 

701 

555 

1/  337 
218 

Commercial  stocks  (free)  . 
Held  by  Government 

Terminal  ^levators  ... 

• 

•  •  •  •                   :  O 

• 
• 

• 

•  • » •  — 

• 

• 

15 
1/1 

1/  h 

3 

1/  33' 
1/  85 
1/  20 

Held  by  Government  Oct.  1 

• 

-  • 

•  •  •  •   

3,202 
1/  2U6 
if  12 

3,053 

1/  337 
1/  138 

• 
• 

• 

2,9^ 

2,573 

Unsealed  throughout  entire 

• 
• 

• 
• 

• 
• 

2,642 

l/    Estimated  on  the  basis  of  statistics  compiled  by  the  Commodity 
Credit  Corporation  and  ther  Agricultural  Adjustment  Administration. 
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Luring  the  1939~^0  marketing  year  an'  additional  302  million  "bushels  of 

1939  corn  were  sealed.     If  this  quantity  is  excluded  from  the  total  1939~^0 
supply,  the  quantity  remaining  unsealed  throughout  the  year  was  only  2,642 
million  bushels,  or  a"bout  J2  million  bushels  "below  the-  5-year  average.  '  It  is 
too  early  to  estimate  just  how  much  1940  corn  will  be  placed  .under  seal. 
Present  indications  are  that  the  loan  rate  will  "be  6l  cents  per  bushel,  or  4 
cents  per  bushel  higher  than  it  was  last  year.     With  a  payment  of  10  cents  per 
bushel  "being  made  for  1939  corn  resealed,  there  appears  to  be  considerable 
inducement  to  reseal  1939  corn.     Since  the  date  for  resealing  this  corn  has 
been  extended,  a  large  part  of  this  corn  may  "be  resealed  "by  November  1,  and 
delivery  to  the  Government  may  not  be  large.     In  this  event,  crib  space  for 

1940  corn  will  "be  limited,  and  since  the  local,  market  price  of  corn  in  most 
of  the  Corn  Belt  area  is  near  or  a"bove  the  prospective  loan  rate,  there  may 
"be  less  inducement  to  build  new  cri"bs  than  has  ."been  the  case  during  the  past 
2  years.     It  appears  probable,  therefore,  that  the  quantity  of  19.^0  corn 
sealed  will  be  much  smaller  than  the  quantity  of  the  current  crop  sealed 
during  the  past  2  years,  and  may  not  be  more  than  half  as  large  as  the 
quantity  sealed  in  1939*~^0.    With  a  much  larger  quantity  of  corn  under  seal  2] 
OctoDer  1,  the  total  quantity  of  corn  sealed  2_/  on  April  1,  1941, :  will  proo- 
ably  be  somewhat  larger  than  the  55^  million  bushels  sealed  2/  on  April  1,  1940, 

Since  tabulations  are  net  ma.de  on  the  total  quantity  of  corn  sealed  or 
held  by  the  Government  on  OctoDer  1,  it  is  not  possible  to  break  down  the 
October  1  carry-over  of  corn  specifically  into  quantity  sealed  on  farms, 
quantity  held  by  the  Government,  and  quantity  unsealed; 1  However,  approxima- 
tions are  made  on  the  basis  of  statistics  furnished  "by  the  Commodity  Credit 
Corporation  and  the  Agricultural  Adjustment  Administration  on  the  total 
quantity  sealed  on  April  1,  and  redemptions,  delivery,  and  resealing  since 
April  1. 

While  these  figures  will  be  changed  more  or  less  by  the  movement  of 
corn  after  October  1,   they  do  indicate  that  the  quantity  of  unsealed  corn 
on  farms  in  194C  was  considerably  below  the  corresponding  supply  last  year  in 
all  of  the  Corn  Belt  area  east  of  the  Missouri  River.-  •  'Supplies  were  also 
"below  average  in  Ohio,  Indiana,  and  Illinois,  but  were  above  average  in 
Minnesota  and  Iowa.     In  South  Dakota,  Nebraska,  and  Kansas,   supplies  of  un- 
sealed corn  were  a  little  larger  than  supplies  last  year,  "but  much  below 
average.  .  '•  •  '  .... 

The  disappearance  of  corn  was  somewhat  smaller  ■  during  the  period  July- 
September  this  year  than  in 'the  corresponding  period  of  the  past  2  years. 
This  light  disappearance  apparently  reflects  the  unf avoraole  feeding  situation 
and  the  tendency  of  livestock  feeders  to  curtail  production  during  the  third 
quarter  of  the  year.     The  domestic  disappearance  of  corn  for  the  entire 
19 39- -^O  marketing  year  was  2,452  million  bushels.    Net  exports  are  estimated 
to  have  been  about  42  million  bushels,     mailing  a  total  disappearance  of  about 
2,500  million  bushels.     The  disappearance  during  1940-41  will  probably  "be 
smaller  than  in  1939-^0>  and  may  be  150  million  bushels  smaller. 


2/  Sealed  or  held  by  the  Government. 
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Table  4  .-Corn:     Supply  and  disappearance  "By  quarters, 
1929-32  average,  and  1937-40  ; 

Item                    :  1525-32:  1937.38:  1938.39s  1939-405  19I+O-U1 
 ;  average;  :   :  :  

:  Million    Million    Million    Million  Million 

j  bushels    bushels    bushels    bushels  bushels 

Supply  October  1  1/   :     2,717-8    2, 717-5    2,925-3    3,201.7  3,053-5 

October-December  disappearance;     1,228.8    1,008.1    1,052.9  1,135-5  

Domestic  disappearance  ....;     1,225-5    1,003-8    1,039-1  1,123-5 

Domestic  disappearance  per  ; 

animal  unit  (bushels)   :  S_2  8^2  

Net  exports   .  .  ;  3.3  4.3         13.3  12.0 

Stocks  January  1   ;     1,1+29.0    1,709-4    1,872.1*  2,066.2 

January -March  disappearance  . .;        615.O        595-1        608.1  651.4  

Domestic  disappearance  ....;        6C8.9        556-6       594.4  638.6 

Domestic  disappearance  per  .- 

animal  unit  (bushels)   :  4J+  4J)  _KJ  4j5  

Net  exports   :  6.1   "     38.5    ~~    I3.7  12.8 

Stocks  April  1   ;        S7U.0    1,114.3  1,264.3  l,4l4.S 

April-June  disappearance   ;        409.2        447.7        583.7  439.9  

Domestic  disappearance  ....;        407.2        338.6  330.8  433.2 

Domestic  disappearance  per  : 

animal  unit  (bushels)   .... :  2_)  3.2  3.0  3^2  

Net  exports   :            27o         59. 1  '     2.9  677 

Stocks  July  1   :        464.3       666.6       880.6       97*+. 9 

July-September  disappearance  .;        243.0        303-5        298.1  273.6  

Domestic  disappearance  24l.6        267.3        294.6  257.1 

Domestic  disappearance  per  ; 

animal  unit  (bushels)   ....;  1_$  2^2  g_j  1.9  

Net  exports   "      1.1+         36.2  3.5  2/l6*.5 

Carry-over  October  1  :  221.8  363. 1  582.5  701.3 

Total  disappearance   ;  2,496.0  2,554.4  2,542.8  2.500.4  

Domestic  disappearance   :  2,433.2  2,2l6.3  2,303.9  2/2,452.4 

Number  of  animal  units          :  — 

(millions)   :  13s. 3  121.6  127.3       136-7       132. 0 

Domestic  disappearance  per  : 

animal  unit  (bushels)   :  18.0  13.2  18.1         17  9 

Net  exports   12.g  i3S.'l  33 '9  2/43!o- 

1/  Includes  farm  and  commercial  stocks  plus  corn  sealed  or  held  by  the 

Government . 

2/  Partly  estimated. 
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Oats  supplies  larger 


The  1940-41  supply  of  oats,  including  the  July '1 .carry-over  and  the 
October- 1  indicated  production,  was  1,365  million  bushels.  Disappearance 
during  ^the  period  July-September  amounted  to  about  345  million  bushels,  which 
was  a  little  below  disappearance  for  the  same  quarter  last  year,  and  60 
million  bushels  less  than  the  average  for  the  period  1928-32-.    Total  stocks 
on  October  1  were  1,020  million  bushels,  the  largest  since  1928.     The  dis- 
appearance of  oats  during  the  present  quarter  may  be  larger  than  during  the  ' 
July-September  quarter,  since  part  of  the  large  1940  oats  crop  did  not "become 
available  until  late  July  or  August.    With  the  total  stocks  on  October  1 
about  240>million  bushels  greater  than  stocks  on  that  date  a  year  ago,  it 
appears  likely  that  the  total  carry-over  of  oats  next  July  1  will  be  much 
larger  than  the  147  million-bushel  carry-over  at  the  beginning  of  the  present 
marketing  year,  and  also  well  above  average. 

Stocks  of  oats  were  larger  than  a  year  ago  throughout  practically  the 
entire  Midwest.     In  many  of  the  important  oats-producing  States,  stocks  on 
October  1  were  one-fourth  to  one-third  larger  than  a  year  earlier,  and  also 
substantially  above  average.     The  total  acreage  of  oats  in  1940  was  only 
slightly  larger  than  in  1939  in  most  of  these  States,  and  the  increase  in 
production  was  due  principally  to  substantially  higher  yields  per  acre. 

Increased  supplies  of  barley  and 


grain  sorghums 

The  total  1940-41  supply  of  barley,  including  June  1  stocks  and  in- 
dicated 1940  production,  is  about  367  million  bushels,  which  is  considerably 
larger  than  in  any  of  the  past  6  years  for  which  comparable  records  are 
available.     The  1939-40  barley  supply  totaled  about  334  million  bushels, 
of  which  about  57  million  bushels  were  used  by  the  brewing  and  distilling 
industries,  2  million  bushels  were  exported,  and  5^  million  bushels  were 
carried  over  at  the  end  of  the  marketing  year,  leaving  about  216  million 
bushels  for  livestock  feeding  and  minor  uses.     Assuming  that  the  quantity 
used  by  brewers  and  distillers  will  be  about  the  same  in  1940-41  and  that 
exports  will  be  small,  the  quantity  of  barley  available  for  carry-over  and 
livestock  feeding  will  approximate  310  million  bushels,  or  will  be  about  35 
million  bushels  larger  than  a  year  earlier. 

The  October  1  indicated  grain  sorghum  crop  was  126  million  bushels, 
or  43  million  bushels  (over  50  percent)  larger  than  the  crop  last  year. 
The  growing  season  this  year  was  more  favorable  for  grain  sorghums  than  in 
any  of  the  past  few  years,  and  yields  were  comparatively  high.  Moreover, 
the  acreage  of  grain  sorghums  for  harvest  was  about  18  percent  larger  than 
the  acreage  last  year  and  over  2  million  acres  larger  than  the  average  for 
the  past  10  years.    During  the  past  2  or  3  years  droughts  in  the  southwestern 
section  of  the  Corn  Belt  have  induced  farmers  to  expand  the  acreage  seeded  1 
to  grain  sorghums  and  restrict  the  acreage  seeded  to  corn. 

High  protein  feeds  increased 

The  1940-41  supply  of  high  protein  feeds  may  be  200,000  tons  larger 
than  the  supply  available  in  1939-40  if  production,  imports,  and  exports 
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otton  crop  was  indicated 


are  about  ss  were  indicated  early  in^wJ^er.  Th€ 
on  October  1  to  te  about  8  peare«lfr larger  than  it  was  last  year. 

The  1%6  flaxseed  crop  was  about  50  pSTWrit  greater  than  the  1939 
flaxseed  crop,  and  in  view  of  greatly  curt^ed-C^%^^3  and  meal 
a  substantial  increase  in  the  quantity  of  .linseed  cake  and  meal  a#W^e 
for  domestic  utilization  is  expected.    The  indicated  soybean ^tfftp  on  October^ 
i  was  6  million  bushels  smaller,  or  7  percent  less  than  the  1939  crop.-  Ex-^ 
ports  of  soybeans,  on  the  other  hard,  are  expected  to  be  mtfch  lese  than 
those  of  last  season,  and  as  a  result  the  quantity  of  soybeans  crushed  and 
the  supply  of  cake  and  meal  probably  will  be  as  large  as  that  of  last  year. 
The  supply  of  soybean  cake  and  meal,  therefore,  available  during  1940~41--may 
not  be  greatly  different  from  the  1939-40  supply,  for  which  the  preliminary 
estimate  is  1,275  million  bushels.    Supplies o£>f  other  cakes  and  meals  may  be 
a  little  larger  than  they  were  last  year. 


Table  5.-  Supplie 

s  for  domestic  utili 

za-oiorr  of  specified 

high 

protein 

feeds,  1928 

-40 

Cottonseed  : 

Linseed 

:  Soybean 

:  Other 

Year  : 

cake  and    :  c 

ake  and 

:  cake  and 

:    cake  and 

:  Total 

mg  ii^  2  ■ 

:    meal  7.1 

:    meal  2/ 

1,000  tons  1, 

UCO  tons 

1,000  teas 

1,000  tens 

1,000  tons 

1928-29  to  • 

1932-33  : 

1,871 

337 

114 

122 

2,444 

average 

1933-34  : 

1,770 
1,660 

161 

99 

134 

2,164 

1934-35 

222 

287 

165 

2,334 

1935-36  . 

1,750 

286 

620 

134 

2,840 

1936-  37 

1937-  38 

1938-  39 

:  1,974 
:  2,507 
:  2,104 

303 
206 
246 

548 
732 
1,063 

210 
175 
207 

3,035 
3,620 
3,620 

1939-  40  3/ 

1940-  41  4/ 

:  1,900 
:.  2,000 

400 
500 

1,275 
1,275 

215 
225 

3,790 
4,000 

Compiled  from  reports  of  the  Agricultural  Marketing  Service. 
1/  Year  begioning  A\igust.     Includes  stocks  on  August  1  plus  production  and 
imports,  minus  exports.    Excludes  cottonseed  cake  .and  meal  used  for  fertilizer 
2/  Year  beginning  October.    Includes  production  plus  imports,  minus  exports. 
3/  Partly  estimated.-  . 

4/  Forecast  based  on  October  1  conditions. 
Wheat  millfeeds  somewhat  smaller 


The  total  supply  of  wheat  millfeeds  available  for  1940-41  may  be 
at  out  the  same  as  in  1939-40  if  the  United  States  continues  to  mill  . 
•orasi&Erable  quanta  ties  of  fJtour  for  - export.  Production  of  domestic 

wheat  millfeeds  may  not  be  greatly  different  from  that  of  the  preceding  year. 
The  quantity  imported  is  uncertain,  but  it  may  be  again  large  in  view  of  the 
unsettled  foreign  situation,  and  may  be  as  large  as  last  year.     Supplies  of 
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other  byproduct  feeds  are  expected  to  be  about  the  same  as  last  year. 

Table  6.-  Supplies  of  indicated  byproduct  feeds  available  for 
domestic  use,  1929-40 


Year 

Wheat 

Glut en 

:  Distillers' 

beginning 

millf eeds 

:    feed  and 

rand  brewers' 

July 

1/ 

:  meal 

:dried  grains 

1,000  tons 

1,000  tons 

1,000  tons 

1929  : 

5,128 

671 

1930  : 

^5,246 

568 

1931 

'4,631  • 

512 

1932  : 

4,482 

575 

1933  : 

4,298 

575 

1934  : 

4,490 

494 

1935 

4,669.:-. 

565 

3/  315 

1936 

:  4,942 

618 

368 

1937 

4,493 

539 

265 

1938  " 

4,703. 

608 

252 

1939 

4,925 

695 

275 

1940  4/ 

:  4,925 

695 

275 

beet  oulp 
1/ 


Rice  - 
millfeeds 


1,000  tons      1,000  tons 


211 

285 

196 

2/  90 

263 

2/  90 

282' 

85 

245 

92 

226 

86 

295 

.  ...  105 

246 

120 

339 

120 

286 

125 

290 

125 

1/  Production  plus  net  imports. 
2/  Partly  estimated. 
3/  Data  first  available  for  1935-36. 
4/  Based  on  indications  October  1. 

Wheat  and  rye  feeding 

•  The  quantity  of  wheat  fed  on  the  farms  of  producers  in  1940-41  is  ex- 
pected to  approximate  100  million  bushels,  which  compares  with  92  million 
bushels  last  year,  and  about  127  million  bushels  2  years  ago.    The  increase 
in  the  quantity  of  wheat  fed  is  in  part  the  result  of  higher  prices  for  corn 
relative  to  wheat  as  compared  with  last  year  and  in  part  to  an  increased 
quantity  of  lower  quality  wheat .     In  many  of  the  States  which  normally  feed 
a  considerable  quantity  of  wheat ,  the  margin  between  wheat  and  corn  prices 
on  September  15,  1940,  was  only  about  3  to  6  cents  per  bushel.     After  adjust- 
ing for  differences  in  ?tfeight  per  bushel,  there  was  little  difference  in  the 
price  of  these  grains.     The  quantity  of  wheat  fed  has  been  fairly  large 
during  the  past  8  or  10  years  as  compared  with  most  of  the  period  from  1910 
through  1929. 

The  quantity  of  rye  fed  from  the  1940  crop  is  expected  to  amount  to 
about  12  million  bushels  compared  with  14.8  million  bushels  last  year  and 
19.2  million  bushels  2  years  ago. 

Hay  supplies  large 

The  1940  supply  of  hay,  including  May  1  stocks  and  October  1  indicated 
production,  is  104.3  million  tons,  about  3  percent  larger  than  the  supply 
last  year,  and  the  largest  supply  since  1927.    Even  after  allowing  for  some 
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increase  in  the  number  of  hay-consuming  animal  units  to  be  fed,  the  supply 
of  hay  per  animal  unit  is  a  little  larger  than  that  of  last  year,  and  is  also 
the  largest  since  1927  with  the  exception  of  the  large  supply  per  animal  2 
^rears  ago.     Indicated  yields  of  hay  are  substantially  above  those  of  1939  in 
New  York,  Pennsylvania,  Ohio,  Michigan,  Wisconsin,  and  in  most  of  the  area 
west  of  the  Mississippi  River.    In  Indiana,  Illinois,  and  Minnesota  yields 
are  somewhat  below  those  of  a  year  ago.     Supplies  of  hay  are  generally  ample 
throughout  the  country  for  the  number  of  livestock  to  be  fed. 

Kay:    Acreage  and  production,  average 
1921-25,  annual  1937-40 


T+  p<n 

_L  b  Cill 

:  Average : 
:  1921-25: 

-1-7-5  I 

1939  ; 

1940 

•Acreage 

Total  h^v 

1   ODD  ?,-rpq 

7^  "322 

66  OA/j 

68  751 

6Q  2Z,  5 

71  551 

Tame  hay  .... 

It  II 

:  57,836 

54,620 

56,925 

58,347 

60,573 

Tame  hay  .... 

Percent 

:    of  total 

•  78.9 

82.7 

82.8 

.84.3 

34.7 

Alfalfa  hay  . 

1,000  acres 

:  9,789 

13,725 

13,478 

13,494 

13,838 

Alfalfa  hay  . 

Percent 

of  total 

1  13.4 

20.8 

19.6 

19.5 

19.3 

Production 

Total  hay  . . . 

1,000  tons 

37,935 

82,617 

91,531 

34,526 

93,431 

Tame  hay  .... 

it  it 

74,676 

73,449 

81,048 

75,726 

84,504 

Tame  hay  .... 

Percent 

of  total 

84.9 

38.9 

88.5 

: '  89.6  . 

90.4 

Alfalfa  hay  . : 

1,000  tons 

20,892 

26,944  ■ 

28,879 

27,035 

29,973 

Alfalfa  hay  . : 

Fercent  : 

of  total 

23.8 

32.6 

31.6 

32  .0  . 

32.1 

During  the  past  20  years  there  has  been  a  steady  increase  in  the 
quantity  of  alfalfa  hay  produced.     During  the  years  1921-25  about  13  percent 
of  the  acreage  and  about  24  percent  of  the  production  was  made  up  of  alfalfa 
hay.     In  1939-40  about  19  percent  of  the  acreage  and  about  32  percent  of 
the  total  hay  production  was  alfalfa.    This  substantial  increase  in  the 
percentage  of  alfalfa  hay  produced  has  made  possible  some  increase  in  live- 1 
stock  production  per  ton  of  hay  fed.     During  the  past  20  years  there  has 
also  been  some  decline  in  the  acreage  of  wild  hay  harvested,  and  some  in- 
crease in  the  acreage  of  tame  hay  harvested.     This  has  likewise  tended  to 
improve  the  feeding  value  of  the  total  tonnage  of  hay  produced.    Any  further 
increases  in  this  direction  in  the  future  will  tend  to  increase  the  total 
production  of  hay  per  acre,  since,  on  an  average,  the  yield  of  wild  hay  is 
about  .8  ton  per  acre,  the  yield  of  all  tame  hay  .1.3  tons  per  acre,  and  the 
yield  of  alfalfa  hay  about  2.0  tons  per  acre.  ( 

Hay  seed  supplies  ample 

Ample  supplies  of  clover  and  alfalfa  seed  are  in  prospect  for  1941. 
Surveys  recently  made  by  the  Agricultural  Marketing  Service  reveal  that  the 
supplies  of  alfalfa  and  red  clover  seeds  are  each  about  6  percent  larger 
than  the  large  1939  supplies.,  and  will  be  ample  for  1941  seed  requirements. 
The  supply  of  sweet  clover  seed  is  above  average,  but  will  be  about  15  per- 
cent smaller  than  the  supply  last  year  as  a  result  of  a  much  smaller  crup% 
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The  supply  of  white  clover  seed  will  also  be  considerably  smaller  than  a  year 
ago.     Supplies  of  alsike  clover  seed  and  crimson  clover  seed  are  each  some- 
what greater  than  they  were  last  year.    Prices  of  practically  all  clover  seed 
and  alfalfa  seed  are  lower  than  a  year  ago.     Imports  of  clover  seed  have 
popped  off  substantially,  largely  as  a  result  of  the  war,  while  imports  of 
alfalfa  seed  have  apparently  not  been  greatly  affected. 

Pasture  conditions  better  than  average 
on  October  1 

The  condition  of  farm  pastures  on  October  1  was  considerably  better 
than  a  year  earlier,  and  for  the  country  as  a  whole  was  the  third  best  in  the 
past  12  years.     In  the  western  Corn  Belt  pasture  conditions  were  again  low, 
while  in  the  eastern  Corn  Belt  the  condition  of  pastures  was  much  better  than 
on  October  1  a  year  ago,  and  also  was  generally  somewhat  above  average. 

LIVESTOCK  NUMBERS  AMD  FEED  REQUIREMENTS 

The  number  of  livestock  on  farms  and  the  production  of  livestock 
products  has  been  increasing  since  1937.     This  Increase  has  been  stimulated 
by  large  supplies  of  feed  grains  available  relative  to  the  number  of  live- 
stock on  farms  and  the  comparatively  low  prices  of  feeds  relative  to  live- 
stock prices.     During  the  past  year  feed  prices  have  advanced  somewhat,  while 
livestock  prices  have  tended  to  decline.     This  has  caused  the  livestock- 
feeding  ratio  to  become  unfavorable  to  livestock  producers,  and  is  causing 
a  decline  in  the  production  of  hogs  and  poultry  products.    Apparently  a  peak 
in  the  total  number  of  grain- consuming  animal  units  has  been  reached  and  the 
number  on  farms  January  1,  1941,  is  expected  to  be  about  132  million,  which 
compares  with  136.7  million  on  January  1,  1940.     During  the  period  1928-32 
the  average  number  on  January  1  was  133. 3  million;  in  1933,  144. 5  million; 
in  1938,  121.6  million;  and  in  1939,  127.0  million. 

Marketings  of  hogs  during  the  present  hog  marketing  year,  beginning 
October  1,  are  expected  to  be  about  10  percent  smaller  than  during  1939-40. 
Poultry  production  will  probably  be  reduced  in  1940.     The'  numbers  of  cattle 
on  farms  may  increase  during  the  next  y^ar,  but  the  quantity  of  cattle  fed 
is  expected  to  be  net  greatly  different  from  that  of  the  past  year.    Produce  - 
tion  of  dairy  products  is  expected  to  increase  slightly,  but  grain  feeding 
may  not  increase.    All  these  factors  would  indicate  that  the  demand  for  feed 
grains  by  livestock  producers  will  be  somewhat  less  during  the  coming  winter 
and  spring  than  in  that  period  last  year. 

FEED  GRAIN  PRICES 

The  price  of  feeds  in  general  was  a  little  higher  in  early  October 
this  year  than  in  the  corresponding  period  of  1939,  apparently  largely  as 
a  result  of  the  Corn  Loan  Program  and  some  improvement  in  the  incomes  of 
consumers.     Oats,  barley,  and  high  protein  feed  prices  are  lower  than  a  year 
ago,  while  corn  and  wheat  millfeeds  are  somewhat  higher  than  a  year  ago. 

Livestock-feeding  ratios  have  made  some  seasonal  improvement  during 
the  past  3  or  4  months,  but  in  October  they  were  all  less  favorable  to  live- 
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stock  producers  than  during  October  of  1928-32.    During  the  past  9  months 
feeding  ratios  have  been  generally  unfavorable  for  livestock  producers.  The 
position  of  livestock  feeders  may  improve  in  1941  unless  production  of  feed 
crops  is  small. 

During  the  summer  months  cats  and  barley  prices  declined  to  a  low 
level  relative  to  corn  prices.    Since  September  1,  however,  oats  prices  have 
advanced  somewhat  relative  to  com  prices.     Oats  and  barley  prices  may  be 
exoected  to  continue  relatively  cheap,  at  least  .until  near  the  middle,  of 
1941.    A  comparison  of  the  relative  prices  of  the  various  feeds  is  given  in 


the  followin 


,abl 


Feed 


Vol 


.ow 


Corn,  Mo.  2 
Oats,  No.  3  White 
Barley,  No.  3  2/  . 


Bran   , 

Shorts    

Brewers'  dried  grains 
Gluten  feed  . .  .7  


Cottonseed  meal  3- 
Linseed  meal  4/  . . 
Soybean  meal  3/  •  • 
Tankage  5/   


1/  Feed  grains,  average 
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2/  Minneapolis. 

3/  41  percent  protein. 

4/  37  percent  protein. 

5/  60  percent  protein. 
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65.2 
33,2 
43-6 

'  1.16 
1,04 
.91 

80.6 
71. 5 
78.7 

1.44 
1.45 
1.16 

7.1 
9.4 
9.3 

Per  ton 
dollars 

1 

21.65 
22.00 
22.75 
22.10 

1.08 
1.10 
1.14 
1.10 

70.2 
76.3 
65.3 
77.4 

1.54 
1 . 44 
1.75 
1.42 

13.1 
15.1 
20.7 

22.7 : 

8.24 
7.28 
5.51 
4.85 

30.75 
27.90 
24-70 
40.00 

1.54 
1.40 
1.24 
2.00 

73.6 
77.8 
80.5 
78.0 

2.09 
1.80 
1.54 
2.56 
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33.5 

34.8^- 
56.4: 

4.54 
4.18 
3.56 
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ober  12; 

oth3r  feeds, 

daily  price  for 

After  advancing  during  the  period  January-June,  corn  pricco  iaa/e  been 
maintained  at  a  level  well  above  that  of  a  year  earlier  during  the  pajst  3  months 
For  the  week  ended  October  12  the  price  of  No.  3  Yellow  corn  at  Chicago  was 
65.1  cents  per  bushel,  or  about  16  cents  per  bushel  higher  than  the  average  for 
the  corresponding  week  last  year.     This  advance  in  prices  is  due  iargelv  to  the 
reduced  production  in  1940.  and  to  the  Corn  Loan  Program.    The  prospective  higher 
loan  rate  for  1940  corn  will  be  a  major  factor  influencing  corn  prices  during 
1940-41.     If  the  rate  is  a  little  higher  than  the  1939  loan  rate,  as-now  appears 
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probable,  corn  prices  may  be  supported  at  a  somewhat  higher  level  during 
1940-41  than  during  1939-40.     Furthermore,  total  supplies  of  corn  are. about 
5  percent  smaller  than  they  were  last  year,  and  supplies" -.of  corn  not  under 
seal  nor  held  by  the  Government  will  be  much  smaller. 

At  the  beginning  of  the  period  for  sealing  193Q  corn,  the  price  of 
corn  in  the  Corn  Belt  was  generally  well  below  the  loan  rate.    As  sealing  • 
operations'  progressed,  however,  prices  of  corn  in  the.  Corn  Belt  advanced. 
During  the  summer  months  the  price'  of  corn  has  been  near  or  above  the  loan 
rate  in  most  of  the  Corn  Belt  States.     The  average  price  received  by  farmers 
en  September  15  was  below  the  loan  rate  in  Iowa,  Minnesota,  and  the  Dakotas, 
but  was  above  the  loan  rate  in  all  other  States. 


Table  8.-    Corn:    Average 'farm  price  per  bushel. in  Iowa,  and  average  price  of 
No.  3  Yellow  at  'Chicago,  compared  with  the  loan  rate 
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3/  Rate  on  corn  testing  15-1/2  percent  moisture  content  or  less. 
'      The  1940  loan  program 

The  loan  rate  which  will  be  offered  on  1940  corn  will  be  announced 
about  November  15.    Under  the  provisions  of  the  Agricultural  Adjustment  Act 
of  1938  and  on  the  basis  of  the  October  1  indicated  corn  production,  this  loan 
rate  will  be  75  percent  of  parity,  if  the  price  of  -corn  on  November  15  is  belov 
75  percent  of  parity.'    The  parity  price  of  corn  on  September  -15  was  81.5  cents 
per  bushel  and  the  average  farm  price  was  about  76  percent  of  parity.    With  sor 
seasonal  decline  in  corn  prices  from  September  to  November,  the  price  may  be 
expected  to  be  belo^  75  percent  of  parity.  .  If  the  price  of  corn  is  above  75 
percent  of  parity,  a  loan  on  corn  would  not.be  mandatory  under- the  AgriculturaJ 
Adjustment  Act . 
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Oat s  and  barley  prices 
lower  than  a  year  ago 

Prices  of  oats  and  barley  declined  sharply  following  the  harvesting 
of  the  1940  crops.    During  most  of  the  past  2  or  3  months  oats  prices  have 
been  substantially  below  prices  a  year  earlier,  but  they  have  advanced 
since  September  1.    For  the  week  ended  October  12  the  price  of  No.  3  White 
oats  at  Chicago  was  33.2  cents  per  bushel,  or  about  the  same  as  a  year 
earlier.    Prices  of  oats  were  low  relative  to  corn  prices  during  July, 
August,  and  September,  but  this  has  been  largely  offset  by  recent  advances 
in  oats  prices. 

For  the  week  ended  October  12  the  price  of  No.  3  barley  at  Minneap- 
olis was  43.6  cents  per  bushel,  as  compared  with  49.2  cents  per  bushel  for 
the  corresponding  week  last  year.     With  supplies  of  barley  for  malting  more 
than  adequate  to  meet  demands  of  breweries,  the  spread  between  malting  bar- 
ley and  feeding  barley  is  again  narrow  this  year,  and  may  be  expected  to 
continue  narrow  during  the  remainder  of  the.  year  and  the  first  half  of  1941. 


Byproduct  feed  prices 

Prices  of  wheat  millfeeds  have  advanced  during  the  past  2  months, 
and  on  October  15  the  prices  of  bran  and  shorts  at  Minneapolis  were  around 
$2.00  per  ton  higher  than  for  the  corresponding  date  last  year.    The  price 
of  cottonseed  cake  and  meal  averaged  much  higher  than  a  year  earlier  dur- 
ing the  summer  months,  but  has  declined  somewhat  since  late  August,  and 
during  the  past  2  or  3  weeks  it  has  been  a  little  below  that  of  a  year  ago. 
The  price  of  soybean  cake  and  meal  was  about  $2.50  per  ton  lower  in  mid- 
October  than  for  the  corresponding  date  last  year. 

Hay  prices  comparatively  low 

With  a  large  supply  of  hay  available  relative  to  the  number  of  ani- 
mal-consuming units  to  be  fed,  hay  prices  have  been  somewhat  lower  this 
fall  than  last  fall,  and  for  the  fourth  consecutive  year  prices  are  much 
below  the  average  for  the  period  1910-29.     Lower  prices  than  during  this 
period  apparently  reflect  the  reduction  in  the  number  of  horses  and  mules 
and  the  increase  in  the  production  of  hay  relative  to  the  number  of  live- 
stock to  be  fed. 

Table  9.-  United  States  average  prices  received  by  farmers  for  hay, 

specified  periods,  1937-39 


Kind 


Clover  -  timothy. 

Prairie   

Alfalfa   

All  hay   


Sept.  15, 
1937 


Dollars 

10.19 
6.03 

10.39 
8.91 


Sept .  15 , 
1938 


Dollars 

7.75 
4.36 
7.73 
6.70 


Sept.  15, :  Aug.  15, 
1939       :  1940 


Dollars 


8.33 


4.46 
8.04 
7.17 


Dollars 

8.21 
4.47 
7.64 
7.10 


Sept.  15, 
1940 
Dollars 


8.14 
4.46 
7.66 
6.98 
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FEED  GSME  SiTEATim~ET~EmiJliE. 

While  the  total  supply  of  feed  grains  on  October  1  was  unusually 
large  for  the  country  as  a  whole,  there  v;es  again  a  marked  contrast  in 
the  supplies  in  different  areas.    This  has  been  ahar act eristic  of  the 
feeding  situation  by  areas  during  most  of  the  past  8  years.     While  feed 
supplies  are  large  in  Illinois,  Minnesota,  and  Iowa,  they  are  small  in 
Kansas,  Nebraska,  and  the  Dakotas  for  the  seventh  consecutive  year,  al- 
though a  little  larger  than  those  of  last  year.     In  Ohio  and  Indiana 
supplies  are  much  smaller  than  those  of  last  year  and  also  a  little  be- 
low average. 

The  marked  decrease  in  feed  supplies  in  the  area  west  of  the 
Missouri  River  followed  the  drought  of  1934,  and  supplies  have  been  well 
below  the  1928-32  average  in  this  area  during  each  of  the  past  7  years. 
Supplies  of  feed  in  the  eastern  part  of  the  Corn  Belt  have  increased  to 
near  or  above  the  1928-32  average  in  recent  years.    Consequently,  there 
was  a  shift  in  livestock  production  from  the  western  Corn  Belt  to  the 
eastern  Corn  Belt.    While  production  of  corn  in  recent  years  has  been  large 
for  the  country  as  a  whole,  it  has  been  much  below  average  in  the  western 
Corn  Belt  area.    This  year  conditions  were  a  little  more  favorable  in  this 
area,  and  production  is  the  largest  in  recent  years,  but  is  still  well  be- 
low the  1928-32  average.    With  a  large  quantity  of  corn  sealed  in  the 
central  part  of  the  Corn  Belt  and  with  supplies  small  in  the  eastern  Corn 
Belt,  there  may  be  some  tendency  for  livestock  production  to  expand  west  of 
the  Missouri  River  and  to  contract  east  of  the  Missouri  River.    Feed  sup-  ■ 
plies  are  considerably  smaller  than  they  were  a  year  earlier  in  Ohio, 
Indiana,  and  Illinois,  somewhat  smaller  in  Iowa,  Minnesota,  and  Missouri, 
and  are  a  little  larger  in  Kansas,  Nebraska,  and  the  Dakotas.    Hay  sup- 
plies are  somewhat  greater  than  a  year  ago  in  practically  all  sections  of 
the  country. 
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Table  12.-  Supplies  of  feed  grains  and  hay,  numbers  of  grain- 
consuming  and  hay-consuming  animal  units  on  farms,  and 
supplies  of  feed  grains  and  hay  per  animal 
unit,  1920-40 


:  Gram- 
Total 

I                               •  OUIlo  UJ.IJ_L HE. 

:  buppiy 

nav 

•         cj  1 

O  J— L  O  -  —  t . 

of 

:    ^Pfy  :  animal 

feed 

\  Supply 

animal 

:  hay 

Year 

of               . , 
:                  :  units 

grains 

Year 

unit  s 

per  hay— 

beginning 

feed        ^  p  

:                  :  on  larms 

.per  grain 
consuming 

beginning 

of  hay 

on  farms 

consum- 

Oct. 1 

 ■—  — 

grams               _  r  - 
l   °-      - — -Jan.  1 

Oct.      1  /..11^!TI„ 

/  rioilomng 
:                  :  2/ 

May  1 

jan.  1 

ing 

•  animal 

1  oiioi/mg 

animal 

: "  unit 

a/ 

uni  t 

1,000 

_  

:  1,000 

tons  Thousands 

Tons 

:  tons 

Thousands 

Tons 

1920 

.  118,423  137,344 

.86 

1920 

:  100,978 

86, 774 

T  TO 

1 .16 

TOOT 

1921  : 

T   T  O       A  CS  iO                i  wfl       n  r\  r~ 

112,4<c;9  138,705 

.81 

1921 

:  101,182 

OO      a  r7n 

86,078 

x  .18 

i  o  o  o 

1922  ! 

Iu3,285  145,893 

.71 

1922 

~\  r~\  A        O  O  *"7 

:  104,687 

84, 628 

T       O  /I 

1.24 

1923 

105,793  145,164 

.74  : 

1923 

:  100,784 

OO  OOO 

82,822 

T       O  O 

1.22 

t  n  O  A 

1924 

91,989  138,748 

.66 

1924 

:  102,155 

80, o67 

T       O  i"7 

1.27 

t  not: 

1925 

106,750  lo3,595 

.80 

1925 

:  91,557 

77, 864 

T  TO 

1.18 

1926 

100,991  1^5,457 

.75  : 

1926 

:  85,225 

75 ,478 

T  T 

1.13 

192  /  : 

102,^74  140,453 

.73 

1927  : 

:  106,640 

74,428 

1.43 

t  o  o  o 

1928  j 

105,023  137,038 

.77  : 

1928 

:  95,000 

75, 318 

1 .30 

~i  o  o  n 

1929 

97,827  135,806 

.72  : 

1929 

:  95,953 

i~>  OOO 

/6, 822 

1  or- 

1 .25 

19o0  : 

8/, 215  134,944 

.65 

1930  : 

84, 133 

r?n     n  0  A 

78,084 

T      O  O 

1  .08 

1951 

99,222  l<59,45o 

.71  ; 

1931 

00    a  a  a 

:     82, 448 

/9, 841 

1  .05 

lbo2  : 

115,  yob        144, 45 y 

.  oO 

lb'0£ 

•  92,390 

82,850 

1  .16 

1933 

94,591  143,123 

.66  : 

.  1933 

:  85,869 

85,872 

1934  : 

61,972  120,514 

.52 

1934 

•  67,593 

80,866 

PA 

.  84 

1935  : 

92,147  123,118 

.75  : 

1935 

:  94,460 

79,869 

1  .lb 

1936 

64,002  122,793 

.52  : 

1936 

:  84,110 

78,663 

1  .(J  < 

1937  : 

99,237  121,578 

.82  : 

1937 

:  88,664 

77,649 

1.14 

1938  : 

104,778  127,286 

.82 

1938 

:  104,184 

78,017 

1.34 

1939  : 

111,076  136,750 

.81  : 

1939 

:  100,903 

79,364 

1.27 

1940  : 

112,832  5/132,000 

.85  : 

1940 

:  104,296  5/81,000 

1.29 

Excluding  corn  sealed  or  held  by  the  Government  on  October  1 

1937  : 

99,237  121,578 

.82 

1938 

:  103,994  127,286 

.82 

1939 

103,964  136,730 

.76 

1940  : 

99,532  5/132,000 

.75 

l/    Includes  total  stocks  of  corn  and  oats  on  October  1,  plus  total  production  of 

corn,  barley,  and  grain  sorghums  in  each  of  the  years  considered. 

2/    dumber  of  animals  on  farms  January  1,  weighted  as  follows:     Mills  co-ws,  1.00; 

other  cattle,  0.51;  hogs,  0.87;  sheep,  0.04;  horses  and  mules,  1.14;  poultry  0.045. 

3/    Total  production  of  tame  and  mid  hay  plus  carry-over  on  Kay  1. 

4/    Number  of  animals,  excluding  poultry,  on  farms  January  1,  weighted  as  f ollows : 

milk  cov/s,  1.00;  other  cattle,  0.75;  sheep,  0.12;  horses  and  mules,  1.00. 

5/  Estimated. 
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Table  lU.-  Corn:     Supply  and  distribution  in  the. United  States,  1925-40 


Year 
"begin- 
ning 
Oct. 


1926 
1927 
192S 
1929 
1930 
1931 
1932 
1933 
193^ 
1935 
1936 

1937 
193S 
1939 
19^0  6/ 


Carry-over,  Oct.  1 


rm 


n  1/ 


Commercial 


Potal 


Pro- 
duction 


:  Total 
:  supply 


Net 
erroort  s 

27 


Domesti 
dis- 
appear- 
ance 


i 


1,000 
bushels 

259,006 

192,369 
85,306 

1^3,919 
131,^77 
1S2;125 
251,62s 
326,530 
273,227 
61,655 
175,222 

60,571 
353,194 
555>59b 
555,135 


1,000 
bushels 

1/  13,999 
24,913 
6,894 
4,42i 

4,855 
5,5S6 

18,705 
59,791 
63,203 
3,421 
4,325 
5,651 
9,599 
.  14,947 
2+1, 181 


1,000 
bushels 

273,005 
217,282 
92,200 
l48,340 
136,332 
167,771 
270,333 

386,321 

337,090 
65,076 
179,547 

66,222 
"^63,09^ 
^582,5^3 
S/70l,3i6 


1,000 
bushels 

2,546,972 
2,616,120 
2,665,516 
2,521,032 

2,080,421 
2,575,611 
2,931,281 
2,399,632 
1,461,123 

2,303,7^7 
1,507,089 
2,651,284 
2,562,197 

2,619,137 
2,352,185 


1,000 
bushels 

2,824,977 

■2,833,402 

2,757,716 

2,669,372 

2,216,753 
2,743,332 

3 , 201 , 6i4 

2,735,953 
1,793,213 

2,368,823 
1,680,636 

2,717,506 
2,925,290 

3,201,680 

3,053,501 


1,000 
bushels 


1,000 
bushels 


l4,34l  2 
17,619  2 

4i,399  2 
8,119  2 

1,733  2 
4,05s  2 

8,713  2 

3,922  2 

4/- "55, 812  1 

4/-20.22S  2 

4/-103,238  1 

138,074  2 

33,927  2 

6/  48,ooo  2 


,593,35^ 
,723,583 
,567,977 
,524,921 

,047,2^5 
,468,991 
,806,58c 
,444,935 
,768,9*19 
,209,50)* 
,723,652 
,216,339 
,30S,S2C 

,452,361; 


4 


l/  Based  on  corn  for  grain,  2/  Corn,  : 
4/  Net  imports.  %J  Includes  com  held 
6j    Preliminary  estimate. 


n eluding  meal.  3/  Bra&street '  s  visible, 
by  the  Government  at  country  points. 


Table  15»-  Corn:     Wet-process  grindings,  1931~40 


Month 


1932  j_i231 


Year  beginning  Oct. 
.934    :  1935    ;  1936 


1937    :  1933  ■:  1939 


% 
j. 
% 
I 
I 
I 


1,000      1,000      1,000      1,000      1,000      1,000      1,000      1,000  1,000 
bushels  bushels  bushels  bushels  bushels  bushels  bushels  bushels  bushels 


Oct.  j 

:  6,317 

5,356 

Nov. 

.  6,348 

5,569 

Dec.  : 

•  4,630 

5,167 

Jan.  i 

.  5,130 

5,752 

Peb.  : 

.  5,344 

5,022 

Mar, 

:  5,0^5 

5,230 

Apr.  : 

:  4,687 

7,H7 

May  j 

•  4,921 

8,862 

June  : 

.  4,552 

5,473 

Jaly  ! 

4,343 

6,511 

Aug,  • 

•  5,165 

6,005 

Sept.  : 

5,951 

4,645 

6,l42 
2,952 
4,801 
4,421 

5,020 

5,933 

4,953 
5,524 

6,997 
5,933 
6,792 
5,017 


5,493 

4,275 
5,432 
4,211 

3,576 
4,710 
5,620 

4,713 

4,150 
4,145 
4,085 
4,556 


6,232 
5,394 

6,128 
6,356 
6,113 
7,088 
6,209 
6,242 

5,336 
6,502 
6,89s 
6,778 


5,6l4 

5,525 
5,  /So 
5,64i 
5,957 
6,395 
7,268 

6,701 
5,382 
3,618 
3,964 
4,465 


6,230 
6,667 
5,6i4 
6,650 
5,510 
5,943 
5,538 
5,669 
5,734 
5,289 

6,079 

6,564 


6,915 
6,547 
6,724 
6,3^0 
5,256 
5,730 
5,793 
6,510 
5,945 
4,929 
6,693 
8,094 


8,588 
6,925 
6,336 
7,248 
7,076 
6,374 
7,042 
7,607 
6,390 
5,940 
6,324 
6,674 


■Io^J-62^3_ji1^_70.,5^  55,271  75.826  66,816  71.647  75.531  53,074 
Compiled  from  reports  of  the  Com  Refiners1  Statistical  Bureau. 


FdS-15  ;  -  -25  - 

Table  l6 ..-  Com:    Monthly  farm  price  per  bushel  in  the  United  States,  1930-40 


Ir.  be 


'Get, 


1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 
193B 
1939 


Oct. 
1  k 


Nov. 'Dec . 

■15  : 15 


Jan. 

Feb.  : 

Mar. '  Apr. 

.May  ; 

June ' 

July'  Aug. ' 

:  15 

*  15 : 

15  ;  15 

15  ; 

15  ' 

15;  15  ; 

Sept.:Weight- 
£;r  :ed  av. 

15  :  1/ 


Kent  s 


"'ents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents 


SI. 9  66 
33.4  36 
21.6 
3<3  >  5 
76.7 

71.8  56 

97.9  94 
58.9  48 
41.9  40 
47.6  46 


3 


19.4 
40.6 
75.7 


64.9 
34.5 
18.8 

6  42.0 

7  85.3 
4  53.0 
6  95.6 
0  48.5 
0  43.1 

8  50.3 


61.7 
33.7 
19.1 
43.9 
85.3 
53-5 
100.6 
52.2 

45.1 
53-2 


58 
32 

19 
45 
84 
55 
103 
51 
43 
54 


6  57. 


32.2 
20.6 
47.1 
82.7 
56.4 

6  105.4 

7  .51.3 
9  44.4 
7  56.0 


57.7 
31.4 
28.2 
47.1 
85.2 
57.2 
119.1 
52.7 
45-4 
58. 6 


56. 
30. 
38. 
43. 
84. 
60. 
.21. 
52. 
48. 
63. 


53.8 
29.4 
40.2 
56.0 
83-3 
61.3 

2  117.2 

7  52.3 

3  49.9 

4  63.5 


54.0 
29.9 
55-4 
59.2 

82.4 
80.2 


50. 8 
30.2 
48.8 

72.7 
80.8 

103.7 


118.1  102.6 
53-7  48.5 
47.8  45.7 
63.I  63.I 


43.2 
^28.0 
46.5 
77.4 
78.0 

104.7 
93.9 
48.0 
56.2 


59.6 
.  32.0 
31.9 
52.2 
81.5 
65.5 
104.5 
52.0 

50.4 


61.9  2/55.9 


of  the  Agricultural  Marketing  Service, 
by  States,  weighted  by  production,  to  obtain  weighted  averages 
Corn  sealed  is  included  as  sales  for  years  1937 j  1938,  and 


Compiled  from  reports 
1/  Crop  year  averages 
for  the  United  States 
1939.    2/  Preliminary. 

Table  17>-  Oats  and  barley:  Monthly  farm  price  per  bushel  in  the  United  States,  1930-43 


UL-.be-: 

ginning 


July 

:Aug.   :Seot.:Cct.  :Nov. 

:Dec. 

'Jan.  "Feb. 

liar. 

'Apr. 

;  May  ; 

.  15 

;  15  1  15  ;  15  ;  15 

:  15 

;  15   ;  15 

;  15 

:  15 

:  ]-5  : 

June  :We^lt- 
15  :ed^f' 


Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents 


1930 
1931 
1932 
1933' 
1934 
1935 
1936 
1937 
1938 
1939 
1940 

1930 
1931 
1932 
1933 
1934 
1935 
^936 
1937 
1938 
1939 
1940 


33.1 
23.3 
17.5 
39.1 
40.6 
32.2 
35.2 

42.5 
24.0 

26.5 
28.3 


35.7 
19.8 
14.8 
32.2 
45.8 
26.9 
43-0 
28.5 
20.3 

25.4 
26.7 


36.1 
20.0 
14.4 
32.3 
50.3 
25.8 

43-5 
29.0 
21.3 

31.5 
27.0 


34. 

7 

31.5 

32. 

3 

20. 

1 

23.2 

23. 

0 

13. 

1 

13.1 

13. 

0 

27.9 

31.4 

31. 

4 

5 

51.1 

53- 

9 

27. 

0 

25.8 

25. 

5 

43- 

1 

44.2 

48. 

4 

28. 

8 

28.7 

29. 

1 

22. 

1 

22.5 

24. 

4 

30. 

3 

32.1 

34. 

'""7 

/ 

Oats 
31.1 
22.7 
13-4 
32.5 
54.6 
25.9 
52.7 
30.0 

26.3 
36.3 


30.7 

30 

1 

30.2 

28.6 

26.1 

32.2 

22.8 

22 

8 

22.8 

21.8 

19. 8 

21.3 

13.3 

13.7 

17.0 

21.7 

23.1 

15-7 

34.1 

33- 

9 

32.6 

32.7 

38.9 

33.5 

54.7 

54. 

1 

53-5 

49.8 

41.9 

48.0 

26.6 

26. 

7 

25.4 

25.1 

24.3 

26.3 

53.7 

52. 

5 

54.6 

53.5 

48.1 

44.9 

30.0 

29. 

4 

28.3 

27.5 

25.3 

30.1 

26.2 

26. 

9 

27.4 

29.5 

29.9 

23.7 

37-7 

38. 

6 

38.8 

36.6 

32.7 

2/31.1 

Barley 


40.0 
30.0 
24.6 
47.6 
52.6 
41.2 
56.1 
64. 4 
36.9 
35.5 
36.3 


43 
28 
21 
40 
63 
35 
81 
52 
34 
34 
36, 


45.3 
30. 9 
20.1 
42.8 
78.2 

37.3 
82.6 
2  52.8 
5  35.3 
5  42.8 
4  37.2 


41.9 
31.6 
13.2 
40.7 
75-5 
39.4 
84. 2 
52.0 
36.1 
42.2 


38.3 
35.5 
20.1 
41.6 
75-9 
37.8 
82.7 
50.7 

42.2 


JO 
35-7 
19.3 
40.6 

79.7 
37-5 

86.1 
50.8 
36.5 
43.8 


8    36.6    35-3  34.4 


35-7 
18.4 
43.7 
30.2 
38.6 
90.4 
54.0 
38.0 
45-9 


35.8 
17-9 
44.7 
79.2 
39.6 
93-4 
54.8 
37.6 
46 .1 


37.2 
18. 3 
43.7 
76.0 

39.7 
89.9 
52.9 
38.0 
46.1 


35.2 
37.1 
23.4 
42.5 
74.4 
38.6 
90.0 
50.4 
37.9 
46. 2 


35.5 
33.7 
29.9 
42.2 
66.0 

37.1 
86.1 
49 . 0 
39.2 
45-3 


32.6 
26.7 
28.3 
50.9 
55.0 
37.0 
71.4 
42.9 
39-4 
40.8 


40.5 
32.8 
22.1 
43.5 
68.6 
37.8 
78. 4 
54.7 
36.6 
2/40.2 


Compiled  from  reports  of  the  Agricultural  Marketing  Service. 

1/  Crop-year  averages  by  States,  weighted  by  production,  to  obtain  weighted  averages 
for  the  United  States. 
2/  Preliminary. 
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Table  lg.- 

Monbh 


Oct. 

Nov. 

Dec. 

Jan. 

Feb. 

Mar. 

Apr. 

May  . 

June 

July 

Aug. 


Feed  grains 


Sept.  .. 

Average 


July  . . . 

Aug.  ... 
Sept •  • . 

Oct.  ... 

Nov  •  ... 

Dec.  .  . . 

Jan.  . . . 

Feb.  ... 

IVlSUT  •     •  •  « 

Apr .  ... 
May  .... 
June  . . . 
Average 


4/ 


1936-37 :  1937-58 


-  2b  - 

Monthly  aversge  price  per  bushel  at  specified  markets 

1*7      : Buenos  Air e s  ,  Yellow  La  Plata  corn  2/ 
l939^40i"  1936-37  :  1937-38  :  1938-39:  1939-40" 


121.0  57_. 

Chicago,  No. 


White  oats  1/ 


b  6'3     5/~51.8     5/~59~.  9  j 

Minneapolis,  Mo*  3  barley  6~/~ 


1937-38:  1938-39 


39.3 
30.3 
32.2 
31.8 
31.8 
32.4 
33.5 
32.8 
32.2 
31.2 
29.3 
28.4 


25.6 
24.0 
26.6 
25.4 
26.3 
29.3 
30.7 
30.4 
30.8 
32.2 
34.0 
34.0 


lc;/o.<  >  194^-1T:  1957-5S~:_  195S-59  :  1959-40:  1940-41 

"2877  '  3274          70T7  46  .7  40 . 8  44 . 5 

29.6  30.0          61.1  46.1  41.5  41.3 

35.9  30.9          67.8  51.1  50.4  42.1 

3  4.5  69.3  47.5  50.1 

38.6  68.5  46.9  48.9 

40. 8  71.5  49.2  52.0 
42,4  76.9  51.2  55.1 

42.9  78.4  49.0  54.1 

43.0  72.2  48.5  53.0 

43.1  69.4  47.7  55.7 
40.6  66.2  50.4  54.7 
35.1  54.2  46.8  46.5 


« 


32.0 


28.1 


55/ 


l/  Compiled 
York  Journal 
6/  Compiled 


69.4 

from  Chicago  Daily  Trade  Bulletin.     2/  hear  futures  compiled  from  hew 

of  Commerce.     3/  No.  2  Yellow.    4/  "Vfeighted.    .5/  Simple  average, 
from  Minneapolis  Daily  Market  Record. 


48.5 


48.8 


Table  ig.-  Feed  grains:    Weekly  average  price  per  bushel  at  specified  markets 


Week 
ended 


Corn 


Oats 


Chicago 


:Buenos  Aires :  Chicago 


No. 

Yellow 


1/ 


1939   :  1940 


Futures  l/  j  Futures  zj  \ 


No .  3 

Yihite  1/ 


19; 


1940:  1939 


Cents 

Aug.  3:  45 

10:  45 
17:  45 
24:  46 
31:  48 
Sept. 7:  60 
14 :  60 
21:  58 
28:  54 
Oct.  5:  50 
12:  51 

 19  L_50  

See  footnotes 
8/  September 


Cents  Cents  Cents  Cents 
Dec. 


66 
66 
66 
65 
66 
66 
66 
63 
65 
65 
65 
66 


Dec . 
~42~ 

42 
42 
44 
46 
58 
57 
55 
52 
50 
50 
50 


58 
56 
55 
55 
57 
57 
57 
56 
58 
58 
59 


Oct . 

8/47 
8/47 
'  47 
48 
45 
49 
52 
55 
56 
53 
54 


193; 


;4c 


Bar 1 ev 


TJheat 


Minneapolis  :  Kansas  City 


: Sample  Grade 
:Dk.Hd. Winter  7/' 
1939:  1940 :  1939   :  1940  ~ 


To.  3 

6/ 


Cents  Cents  Cents  Cents     Cents  Cents 


33 
33 
34 
34 
33 
33 
51 
30 
30 
29 
28 


6q  10/54  25 


29 
29 
31 
31 
32 
39 
37 
36 
34 
33 
33 
36 


31 
31 

29 
29 
29 
31 
30 
30 
32 
33 
33 


44 
42 
40 
41 
41 
49 
49 
52 
54 
50 
49 


33_  52 


45 
44 
41 
39 
40 
42 
43 
42 
40 
42 
44 


62 
64 
63 
67 
72 
87 
79 
84 
84 
79 
79 
76 


66 
9/67 
65 - 
f 

6S^ 

71 

70 
9/74 
~  73 

75- 
Y6 


1-6  above."  7/  Compiled  From  Kansas  City'Orain  Market  Review, 
delivery.     0/  i]o,  5  Dark  Hard  Winter.  10*/ 


?dS-l5 
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Table  20. ■ 


Byproduct  feeds:    Monthly  average  price  per  ton,  bagged, 
at  specified  markets 


nth 


July 
Aug. 
Sept, 
Oct. 
Nov. 
Dec. 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
Av. 


Kept. 
Oct. 
Nov. 
Dec. 
Jan. 
Feb, 
Mar. 
Apr . 
May 
June 
July 
_Ay. 
1/^41 


Standard  bran,  Minneapolis 


1936- 

37 


1937-:  1933-:  1939-:  1940- 
38     :     39     :     40     :  41 


Pol. 

25.75 
26.00 
23.60 
25.75 
30.40 
32.20 
33.75 
31.30 
33,45 
36.45 
32.10 
24.90 


Pol. 

25e25 
18.45 
18.15 
19.00 
19.60 
19.30 
21.90 
20.50 
20.35 
18.25 
17.85 
16.10 


Pol. 

15.00 
13.40 
13,60 
15.20 
15.20 
16.60 
18.10 
18.00 
19.95 
21.95 
19.40 
16.10 


Pol. 

14.70 
14.55 
20.90 
18.80 
21.00 
20.50 
21,20 
21.90 
22  .60 
24.35 
21.55 
17.40 


Pol. 


18.20 
16 .55 
17.90 


29.64     19756     16.71  19.95 
Cottonseed  meal  l/,  Memphis' 


1936- 
37 


1937- 

38 


1938-: 

39  ; 


1939- :  1940- 


40 


4-1 


Pol. 

33.95 

30.95 

29.90 

32.25 

34.20 

34.65 

34.30 

35.30 

40.15 

40.30 

34.55 

31,55 


34.34 


Pol. 
26.10 
21.30 
21.95 
23.00 
22.05 
23.25 
22.30 
2  X  •  90 
21  ,40 
20.80 
21.25 
23.25 
2 


Pol. 
22.05 
21.00 
20.90 
21.75 
22.40 
22.65 
21.50 
22.20 
23.20 
23.65 
25.05 
21.55 


Pol. 
21.15 
26.05 
25.25 
28.25 
29.50 
30.10 
29.80 
30.25 
30.30 
29.40 
24.90 
25.55 


Pol. 


27.10 
24  .-95 


58     22.16  27.58 


Month 


July 
Aug. 
Sept, 
Oct. 
Nov. 
Pec. 
Jan. 
Feb. 
Mar . 
Apr. 
May 
June 
Av. 


Oct. 
Nov . 
Pec. 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept, 
Av. 


Standard  middlings,  Minneapolis 


:  1936-  : 

1937-: 

1938- 

:  1939- : 

1940- 

:     37  : 

38  : 

39 

:     40  : 

41 

:  Pol. 

Pol. 

Pol. 

Pol. 

Pol. 

:  27.40 

31.75 

18.05 

17.55 

21.90 

:  30.90 

19.65 

14.15 

15.25 

19.75 

:  27.50 

19.75 

14.80 

21.90 

18.50 

:  28.05 

20.50 

14.60 

18.75 

34.25 

19.50 

15.20 

21.30 

33.20 

19.60 

17.10 

20.80 

34.10 

21.70 

17.95 

21.10 

:  32.70 

20 .45 

18.00 

21.25 

:  35.35 

20.05 

20.40 

21.75 

;  37.90 

18.00 

22.45 

24.45 

36.50 

18.55 

21.95 

21.40 

-  32.50 

19.75- 

21.30 

21.10 

:  32.53 

20.77 

18.00 

20.55 

Soybean  meal  1/, 

Chicago 

1935-  : 

1936-: 

19.37- 

:  1938-: 

1939- 

36  : 

37-  : 

38 

39  : 

40 

Pol. 

Pol. 

Pol. 

Pol. 

Pol. 

25.60 

36.90 

28-.  80 

24.60 

28.30 

24.40 

39.15 

29.50 

24.40 

32.70 

25.50 

43.00 

28.80 

26.20 

34.95 

25.15 

44.10 

30.00" 

26.30 

33.90 

23.90 

41.50 

29.60 

24.70 

29.95 

22.30 

41.10 

28.10 

24.45 

30.45 

23.30 

47.60 

26.00 

24.70 

29.65 

24.80 

48.35 

26.30 

26.30 

28.65 

26.10 

39.20 

25.30 

25.95 

24  .40 

38.90 

57.30 

26.95 

24.70 

22.25 

44.30 

34.90 

26.15 

25.70 

24.60 

39.70 

34.20 

27.00 

33.70 

27.00 

28.66 

40.61 

27.71 

25.98 

28.90 

percent  protein.    Compiled  from  reports  of  the  Agricultural  Marketing  Service. 


Table  21.-  Byproduct  feeds:    Average  price  per  ton,  bagged,  at  specified  markets 


Date 

:  Standard 
:     1939  T 

Minneapolis 

Memphis 

Chicago 

bran 

:Standard  middlings 

:  Cottonseed 

meal  1/  : 

S  oybe an 

meal  1/ 

""T940 

:  1939 

:  1940 

:     1939  : 

1940  : 

1939 

:  1940 

:  Pollars 

Pollars 

Dollars 

pollers 

Pollars 

Pollars 

Pollsrs 

Pollars 

July  16 

~T4775~ 

"18.25  " 

18.00 

21.50 

21.50 

25.25 

24.20 

22.20 

A  23 

13.50 

20.50 

14.50 

23.00 

21.00 

27.50 

24.20 

22.45 

#  30 

:  14.75 

20.00 

15.75 

22.50 

21.00 

28.50 

24.70 

23.70 

Aug.  6 

14.00 

17.00 

15.00 

17.50 

21.00 

27.50 

24.70 

24.20 

13 

14.25 

16.75 

14.75 

17.00 

21.00 

26.50 

24.70 

24.20 

20 

14.50 

16.50 

15.00 

16.50 

21.00 

26.50 

26.20 

24.20 

27  ; 

13.25 

16.00 

13.75 

16.00 

21.00 

28.00 

25.20 

25.50 

21.00 

17.75 

22.00 

18.25 

24.25 

28.00 

27.20 

26.20 

10  : 

22.50 

18.25 

23.50 

19.25 

26.50 

24.25 

37.20 

26.20 

17  : 

21.00 

18.25 

22.00 

19.00 

26.50 

24.00 

37.20 

27.45 

24  : 

19.00 

17  .25 

20.00 

17.50 

27.00 

23.50 

33.20 

27.20 

Oct,    1  , 

19.00 

18.50 

18.75 

18.25 

24.50 

23.50 

29.70 

25.70 

8  : 

18.50 

18.50 

18.75 

18.50 

24.75 

23.00 

28.20 

24.70 

15  : 

17.75 

19.50 

17.50 

.19.50 

25.50 

25.15 

27.20 

24.70 

-oeut  pr-o-be-in.     Compiled  froin  reports  of  the  Agricultural  Marketing  Service. 
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Table  22.-  Ratios  between  the.  prices  .of.  feed  . grains  and  prices  .of  livestock 
and  livestock  products,  by  months,  average:l928-32,  annual  1936-40  . 


.Year  ' 

'Oct. ' 

Nov.  ] 

Dec 

• . 

jar 

: 

L  • 

--v-V, 

klc.  r . 

lyici(/ 

/]  1  -nn  p 

\Tnlv-  : 

Sent  -: 

Av  •  - 

Av.1928 

29  to 

.11.6 

1932-33 

•11.7 

11;  4 

11. 

4 

11. 

4'- 

12. 

4- 

13.1 

12.0 

11.6 

11.4 

11-;  1  ■ 

10.3 

.11.1. 

1936-37 

:  9.0 

9.1 

9. 

3 

9. 

i 

9. 

1 

8.7" 

7.4 

8.0 

9.0 

9.8. 

11.3 

.10.7- 

.9.2 

1937-38 

15.2 

16.2 

14. 

1 

13. 

3- 

14. 

6 

15.3- 

14.1 

14.2 

14.9 

14.7- 

14.5 

15.8 

14.8 

1933-39 

17.5 

16.7 

14. 

~ 

14. 

2  > 

16. 

O 

15.6 

J_4 .  2 

13.0 

12.4 

12.  3 

12.  3 

13.  O 

"I  i  r 

14. 5 

1039-40 

14.2 

12.0 

Q 

6 

9- 

0 

0. 

9 

8.8 

3.7 

0  1 

t  .  -L 

T  A 

Q  "1 
7  •  -L 

Q  A 
7  •  H- 

-LU  .  U 

0  A 
■  i  .0 

1940-41 

n  A,  rt 

2/9.8 

J  an .  * 

Feb.  ; 

Mar 

Apr 

'. 

May 

"June 

July 

\  Aug. 

[Sept 

. ;  Oct. 

;  Nov. 

';Dec. ; 

Av.  ' 

Av. 

Be 

ef-corn  rati 

0  3/ 

1928-32: 

15.2 

14.7 

1  c 

0 

15. 

0 

14. 

9 

'15.5 

15.7 

16.4 

17.5 

13.5 

18.3 

17.5 

16.2 

1937 

9-5 

9.2 

9. 

8. 

0 

8. 

3 

9.9 

11.3 

13.5 

'■  13.0 

19.3 

19.9 

16.0 

12.3 

1938 

13.7 

13."  7 

14. 

0 

14. 

( 

15. 

16.7 

18.2 

19.2 

19.3 

23.1 

21.8 

19.9 

17.2 

1939  • 

20.1 

21.1 

21. 

7 

20. 

6 

18. 

9 

18.0' 

19.4 

20.2 

18  .-9 

20.4 

19.4 

17.0 

19.5 

1940 

16.2 

15.8 

16. 

16. 

1 

14. 

3 

14.7 

16.0 

16,7 

17 . 8 

2/Lo.O 

Butterf at-f eed  ratio  4/ 


Av. 

1928-32 

31.2 

29".  1 

29. 

4 

28.1 

26.4 

25. 

4 

26. 

2 

29'.  7 

32. 

4 

ji . 

6 

33.1 

38. 

8 

31.0 

1937 

19.5 

18.7 

19. 

16.8' 

16.1 

'16. 

7 

17. 

6 

21.9 

24. 

7 

35. 

1 

40.7 

42. 

7 

24.2 

1938 

35-3 

32.1 

31. 

7 

28.7" 

27.0 

'26. 

6 

27. 

5 

30.5 

30. 

1 

33. 

0 

34.2 

34. 

6 

30.3 

1939 

30.7 

30.7 

27. 

7 

25.8 

24.2 

'  24. 

4 

26. 

<<. 

28.0 

24. 

9 

30. 

2 

31.2 

29. 

4 

27.8 

1940 

29.4 

28.3 

26. 

tr 
5 

25 . 0 

24.0 

23. 

1 

25. 

6 

26.7 

27. 

4 

Feed- 

-egg  ratio  5/ 

Av.  ■ 

1923-32 

4. 

63 

6. 

00 

6 

.94 

7-32    7.55  7.31 

6.75  6.03 

5.05 

4.12 

3.33 

3.32 

6. 

21 

1937 

8. 

32 

0 
/  • 

■77 

>  1 

Q 
/ 

.36 

10.65  11.93"  11.56 

10.39  3.59 

7.08 

4.85 

3.36 

4.19 

9. 

31 

1933 

5. 

31 

6. 

96 

6 

.37 

6.?4    6.17  5.32 

5.30  4.53 

3.80 

3.26 

3.03 

3.50 

5. 

58 

1939 

5. 

22 

k  . 

86 

6 

.04 

6.50  .  7.02.  7.0.5 

6.11  5.43 

5.61 

4.68 

4.24 

5.57 

6. 

04 

1940 

6. 

49 

5# 

93- 

7 

.84 

.8.31    8.48.  8.45 

7.18  6.80 

5.52 

1/  Number  of  bushels  of  corn  required  to  buy  100  pounds  of  live  hogs,  based  upon 

the  average  monthly  price  of  hogs  and  of  No.  3  Yellow  corn,  both  at  Chicago. 
2/  Week  ended  October  19. 

3/  Monthly  average  price  of  "Beef  steers  from  the  Corn  Belt,  sold  out  of  first 


hands,  at  Chicago  for  slaughter,  ail  trades" 


per  100  pounds,  divided  by  monthly 


average  price  of  No.  3  Yellow  corn  per  bushel  at  Chicago. 
4/  Average  price  per  pound  for  butterfat  received  by  producers  on  the  15th  of  each 
month  divided  by  the  average  price  of  dairy  feed  (mixture  of  corn,  oats,  barley, 
and  cottonseed  meal)  per  pound; 

5/  Average  cost  of  poultry  ration  (corn  62.  pounds,  wheat  14  pounds,  oats  8  pounds, 
barley  2  pounds,  bran  9  pounds,  and  tankage  5  pounds)  per  100  pounds  in  the  United 
States,  divided  by  the  United  States  average  price  per  dozen  received  for  eggs  by 
farmers.     Averages  weighted  by  fixed  egg-production'  cycle. 
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